12 THE SMART INVESTOR

BHOPAL

| THURSDAY, 15 JANUARY 2026

Business Standard

Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zine lead as commaodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
2679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, r
6 per cent to T670 before end
4 per cent higher ar ¥655. Hindus-
tan Copper gained 5 per cent to
X569, while Tata Steel rose 4 per
cent to¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2per cent and 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoing geopolitical and economic
uncertainty continued todrive safe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since.January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zine, silver,
lead, aluminium, copper, nickel,
and oil and gas.
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Singh, chief research officer at
Master Capital Services,

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminapriceschanged by +13.6 per
cent, +43 per cent, +10 per cent and
(=101 per cent quarter-on-guarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher pricesin
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
forbase metal

Terasaid Vedantais expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincand aluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
high silver prices are also expected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
invesiors respond positively o
steady business performance and
company updates. Fundamentally,
the company continues togenerate
strongcash flows from its core busi-
nesses and reward sharcholders
through regular dividends, making
the stock attractive for long-term
investors,

The proposed demergerhas also
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector updare.

Meanwhile, seasonally, volumes
typically pick up from Q3Fy26, and
thisquarter was noexception. Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp rise in steel prices.
Spothot-rolled coiland rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose g per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.
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Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity part tion while con-
taining downside risk. In 2025, a
difficult year for equitics, BAFs
delivered a category average
return of 5.2 percent, outperform-
ing flexicap funds (3.6 per cent),
mideap funds (2.4 per cent), and
smallcap funds (-5.5per cent).

According to monthly data
from the Association of Mutual
Fundsin India(Amfi), 35 BAFs
managed ¥3.23 trillion worth of
assels as on December 31, 2025,
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFs invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations, Fund managers construct
portfolios withinthese allocations
and continually review the mix.
Some asset management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trend up, and vice versa.

“BAFsoffer a framework-
driven way for investors o
navigate volatile marketsby
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
rerurns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFs also address the asset-
allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systematically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returns have
not turned negative in any of the
past 10 years. However, BAFscan
lagin strongbull markets because
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing  most  diversified
equity categories,

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Sameo Mutual Fund.

‘Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthisyear, “Giventhe current
geopolitical and global trade-rela-
teduncertainties surroundingthe
equity markets, BAFs are likely to
show less volatility compared to
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pure equity funds,”

“In 2026, BAFs arelikely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
Tunds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFsare not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed Lo interest-rate, credit,
and liquidity risks. BAFs actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
comparedtopassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) isakey compo-
nent oftax planning. Bur is a rent
agreement mandatory for that?
Actually not. Contrary to popular
belief, a rent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rentagreement compulsory for

claiming HRA. But you must
have proof that rent was actually
paid rothe landlord,” said
Ruchita Vaghani, achartered
accountant, ina post on X,

Employees cansubstantiate
their HRA claims through:

u Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPI, NEFT, or cheque transfers
m Landlord’s name and PAN, if
annual rent exceedsT1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over T100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Payingrentto family members
‘TaXpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rentmust
be paid through banking channels
and the parents must report it
as income in their tax returns, said
Vaghani. Anycircular transactions
designed to artificially claim
HRAarestrictly prohibited.
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Metal stocks extend rally
on price, policy cues

Vedanta, [industan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-

S A

Singh, chiel research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect astrong quarter for
base metal players due to higher
commuodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
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Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

Their calendar-year returns have
not turned negative in any of the
past 10 years, However, BAFs can
laginstrongbull markets because
they moderate equity exposure.
They delivered average retumns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equjty funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

pure equity funds, Fupta.

“In 2026, BAFsare likely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and qua.rlcrly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He

hange at the close of trade in an [ | > aluminaprices changedby +13.6 per SARBAJEET K SEN panies (AMCs) follow a counter-  Wedl-suited to adds that the debt portion is
otherwise tepid market. The Nifty cent, +43 per cent, +10 per centand cyclical approach, Others take a  currentscenario exposed (o interest-rate, credit,
Metal index was the top gainer GO ng Strol'lg (-J10:1 per cent quarter-on-quarter, Balanced advantage funds  pro-cyclical approach, raising  Given the uncertain outlook for  and liquidity risks. BAFs actively

among sectoral indices, while the

respectively, in dollar terms.

(BAFs}, also known as dynamic

equity exposure when markets

equity markets, BAFs may offer a

managed approach can push up

benchmark Nifty 50 slipped 026~ MRVS0  —NftyMetal U hg Godanta, thebrokerage fore- | asset allocation (DAA) funds, are  trend up, and vice versa, steadier ride than pure equity  costs. “Since BAFs follow an

percent. 141,05 casts a 27 per cent guarter-on- suited for volatile and uncertain “BAFsoffer a framework- fundsthisyear. “Giventhecurrent  actively managed strategy, they
Vedanta hit a new high of N uo  quarter increase in earnings before markets as they provide some  drivenway for investorsto geopolitical and global trade-rela-  typically come with higher costs

T679.45 before closing at 676, up interest, fax, depreciation, and equity participation while con-  navigate volatile markets by teduncertaintiessurroundingthe  compared to passive orstaticallo-

6 per cent. Hindustan Zinc o amortisation (up 26 per cent year- taining downside risk. In 2025,a  dynamically adjusting exposure equiry markets, BAFsarelikelyto  cation approaches. This can

touched a multi-year high, rising on-year), driven by higher pricesin difficult vear for equities, BAFs  between equities and debt. The show less volatility compared to impact net returns,” says Gupta.

6 per cent to T670 before ending oo the aluminium, zinc and silver seg- delivered a category average  keyobjectiveis not to maximise

4 per cent higher at T655. Hindus- L 1n0.74 ments and lower alumina costs, returnof 5.2 percent, outperform-  returns, but to offer stability and Formoderate risk takers

tan Copper gained 5 per cent to Base =100 g partially offset by hedged volumes. ing flexicap funds (3.6 per cent),  diversification benefits,” says BAFs suit investors who seek

569, while Tata Steel rose 4 per  Jan14,25 Jan 14,26 Spot commodity prices and a midcap funds (2.4 per cent), and  Sorbh Gupta, head-equity, Bajaj equity participation with lower

cent to ¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand § per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-

Sources: Bloomberg, NSE

weaker rupee suggest upside risks
toearningsesti ‘basemetal

Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of ¥48,500-49,000

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector update.

smallcap funds (-5.5 per cent).
According tomonthly data
from the Association of Mutual
Funds in India (Amfi), 33 BAFs
managed ¥3.23 trillion worth of
asselsason December 31, 2025,
They received net inflows of

Finserv Asset Management.
BAFsalsoaddress the asset-

allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide whento
lean more towards growth (equ-

volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider

eral Reserve rate cuts this year. crore in 2025-26 (FY26), supported Meanwhile, seasonally, volumes T16,518 crore in 2025, iry) versus stability (bonds). These double_d git retums these funds. A 10-30 per cent
Ongoing geopoliticaland economic by higher profitability from an  typically pick up from Q3FY26, and funds' mandate is tomake those allocation is reasonable for retail
uncertainty continued todrivesafe-  uptick in key commodity prices  thisquarter was noexception. Most How BAFs work shiflssystematically or based on Period  Categoryaverageretums (%) investors,” says Kumar.

haven demand. Civil unrestinIran  suchaszincandaluminium,along  ferrous players reported  high BAFs invest across equities and fund managers’ discretion,” says Tyear 7.2 I Gandhi adds that BAFs

and rising geopolitical tensions with lower production costs as  single- to low double-digit volume debt, with allocations guided by~ Ravi Kumar TV, founder, Gaining. Jyear 1.0 IR work well for moderately
further supported buying interest  benefits from ongoing backward  growth, partly aided by the imple- internal models that respond to  Ground Investment. conservative investors who

in precious metals, said Rahul integration in the aluminiumseg-  mentation of safeguard dutyinthe | market conditions and  valu- Syear 103NN 00 balance growth with
Kalantri, vice-president (commod-  ment begin to materialise, Record-  lastweek of December 2025, ations. Fund managers construct  Perform in tough times 10-year 9.9 INEEEG_——— some downside control.

ities) at Mehta Equities. high silver prices are alsoexpected The Indian  government portfolioswithintheseallocations ~ BAFs often hold up better than ~ Returns are for direct plans. Above

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchasesand risingindusirial

to support profitability in the cur-

rent financial year (FY26).
Vedanta shares have gained as

respond  positively o

consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligenceinfrastructure, and
electronics, even as supply con-
straints persist.
SinceJanuary 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a

steady business performance and
company updates. Fundamentally,
the company continues to generate
strongcash flows from its core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demergerhasalso

imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp riseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose 9 percent.
Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand

and continually review the mix.
Some asset management com-

diversified equity peers in
choppy, range-bound phases.

one-year returns are annualised.
Source: pbes.in

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) is a key compo-
nent of tax planning. Butisarent
agreement mandatory for that?
Actually not. Contrary topopular
belief, a rent agreement s not

claiming HRA. But you must
have proof that rent was actually

accountant, in aposl onX.

UPL NEFT, or cheque transfers

= Landlord's name and PAN, if

annual rent exceeds ¥1lakh
“These proofs are sufficient to

justify your HRA claim,” Vaghani

said. Ifan annual rent payment is

Paying rent to family members

Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rent must
be paid through banking channels
and the parents must report it

diversified portfolio of Indian and  lifted sentiment, asit isexpectedto  season for steel in India, which, mandatory under the Income Employees cansubstantiate over T100,000 and the landlord  asincome in their tax returns, said
global assets across metals and unlock value and sharpen focus coupled with better prices, could Tax Act, 1961, to claim HRA. “The their HRA claims through: refuses to provide their PAN, the /aghani. Any circular transactions
minerals, including zine, silver, across businesses. However, high benefit steelmakers, ICICI Secur- Income Tax Act does not make ® Rent receipls taxpayer mustsubmit Form1oBA  designed 1o artificially claim
lead, aluminium, copper, nickel, debt levels and vol metal ities said in metals and mining rent agreement compulsory for m Payment records such as IMPS, explaining the reason. HRA arestrictly prohibited.

and oil and gas. prices remain key risks, said Ravi  Q3FY26 preview.

Read full report here: mybs.in/2g366ns
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
T679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent Lo T670 before ending
4 per cent higher at ¥6s5. Hindus-
tan Copper gained 5 per cent to
569, while Tata Steel rose 4 per
cent to T189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoinggeopolitical and economic
uncertainty continued to drive safe-
haven demand. Civil unrestin Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
andoil and gas.

Going si:rong
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Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
such aszincandaluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
highssilver prices are also expected
tosupport profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
investors respond positively to
steady business performance and
company updates. Fundamentally,
the company continues o generate
strongcash flows fromits core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demerger hasalso
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debi levels and volatility in metal
prices remain key risks, said Ravi

Singh, chief research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter {October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminaprices changed by +13.6 per
Cent, +43 per cent, +10 per cent and
(-n0.1 per cent quarter-on-quarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
Casts @ 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year}, driven by higher prices in
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toearningsestimates for base metal
producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said inits sector update.

Meanwhile, seasonally, volumes
typically pick up from Q3FY26, and
thisquarter was noexception. Most
ferrous players reported high
single- tolow double-digit volume
arowth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharpriseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
pricesrose 9 per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the gquarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.

INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult vear for equities, BAFs
delivered a category average
return of 5.2 per cent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smalleap funds(-5.5 per cent).

Accordingto monthly data
from the Association of Mutual
Fundsin India(Amfi}, 35 BAFs
managed ¥3.23 trillion worth of
assets as on December 31, 2025,
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFSs Invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations. Fund managers construct
portfolioswithin these allocations
and continually review the mix.
Some asset Management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trendup, and vice versa.

“BAFsoffer a framework-
driven way for investorsto
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
returns, buttooffer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFsalsoaddress the asset-
allocation challenge for investors.
“Muost people know they should
own both equity and debt, but
they struggle todecide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systeratically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returnshave
not turned negative in any of the
past 10 years. However, BAFs can
laginstrongbull marketsbecause
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 131 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
ismoderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthis year, “Given the current
geopolitical andglobal trade-rela-
teduncertaintiessurroundingthe

equity markets, BAFs are likely to
show less volatility compared to

double-dlgrt returns
Category average returns (%)
12—

1.9 I
S-year 10,3 NN
10-year 9.9 I

Returns are for direct plans. Above
one-year retums are annualised.
Source: pbesin

Period
1-year
3-year

pure equity funds

“In 2026, BAFs are likely to
play a stabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi.

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
Monthly and quarterly
TETUIns can turn negative. “BAFs
often create a false sense of
downside protection, But mean-
ingful draw-downs can occur in
the short term,” says Kumar, He
adds that the debt portion is
exposed to interest-rate, credit,
and liquidity risks. BAFS'actively
managcd approach can push up
costs, “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
compared topassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar,

Gandhi adds that BAFs
work well for moderately
conservative investors who
want tobalance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claimingtax rebate on house rent
allowance (HRA) is a key compo-
nentoftax planning. But isa rent
agreement mandatory for that?
Actually not. Contrary (o popular
Delief, arent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rent agreement compulsory for

claiming HRA. But you must
have proof that rent was actually
said

accountant, inapostonX.

Employees can substantiate
their HRA claims through:

W Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPIL, NEFT, or cheque transfers
u Landlord’s name and PAN, if
annual rent exceeds ¥1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over 100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Paying rentto family members
‘Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangementis genuine. Rent must
be paid through banking channels
and the parents must report It
asincome in their tax I[‘ll.ll]li,qﬂld
Vaghani. Any circular transactions
designed to  artificially claim
HRA are strictly prohibited.
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zine lead as commaodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
2679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, r
6 per cent to T670 before end
4 per cent higher ar ¥655. Hindus-
tan Copper gained 5 per cent to
X569, while Tata Steel rose 4 per
cent to¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2per cent and 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoing geopolitical and economic
uncertainty continued todrive safe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since.January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zine, silver,
lead, aluminium, copper, nickel,
and oil and gas.
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Singh, chief research officer at
Master Capital Services,

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminapriceschanged by +13.6 per
cent, +43 per cent, +10 per cent and
(=101 per cent quarter-on-guarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher pricesin
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
forbase metal

Terasaid Vedantais expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincand aluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
high silver prices are also expected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
invesiors respond positively o
steady business performance and
company updates. Fundamentally,
the company continues togenerate
strongcash flows from its core busi-
nesses and reward sharcholders
through regular dividends, making
the stock attractive for long-term
investors,

The proposed demergerhas also
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector updare.

Meanwhile, seasonally, volumes
typically pick up from Q3Fy26, and
thisquarter was noexception. Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp rise in steel prices.
Spothot-rolled coiland rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose g per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.

4

YOUR

MONEY

INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity part tion while con-
taining downside risk. In 2025, a
difficult year for equitics, BAFs
delivered a category average
return of 5.2 percent, outperform-
ing flexicap funds (3.6 per cent),
mideap funds (2.4 per cent), and
smallcap funds (-5.5per cent).

According to monthly data
from the Association of Mutual
Fundsin India(Amfi), 35 BAFs
managed ¥3.23 trillion worth of
assels as on December 31, 2025,
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFs invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations, Fund managers construct
portfolios withinthese allocations
and continually review the mix.
Some asset management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trend up, and vice versa.

“BAFsoffer a framework-
driven way for investors o
navigate volatile marketsby
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
rerurns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFs also address the asset-
allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systematically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returns have
not turned negative in any of the
past 10 years. However, BAFscan
lagin strongbull markets because
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing  most  diversified
equity categories,

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Sameo Mutual Fund.

‘Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthisyear, “Giventhe current
geopolitical and global trade-rela-
teduncertainties surroundingthe
equity markets, BAFs are likely to
show less volatility compared to

£ g

Expect low

double-digit returns

Category average returns (%)
72 —

1.9 —
S-year 103 I

10-year 9.9 NN

Returns are for direct plans. Abave
one-year returns are annualised.
Source: pbes.in

Period
1-year
3-year

pure equity funds,”

“In 2026, BAFs arelikely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
Tunds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFsare not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed Lo interest-rate, credit,
and liquidity risks. BAFs actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
comparedtopassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) isakey compo-
nent oftax planning. Bur is a rent
agreement mandatory for that?
Actually not. Contrary to popular
belief, a rent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rentagreement compulsory for

claiming HRA. But you must
have proof that rent was actually
paid rothe landlord,” said
Ruchita Vaghani, achartered
accountant, ina post on X,

Employees cansubstantiate
their HRA claims through:

u Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPI, NEFT, or cheque transfers
m Landlord’s name and PAN, if
annual rent exceedsT1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over T100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Payingrentto family members
‘TaXpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rentmust
be paid through banking channels
and the parents must report it
as income in their tax returns, said
Vaghani. Anycircular transactions
designed to artificially claim
HRAarestrictly prohibited.
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e y > = P e e OUTCOME OF BOARD MEETIN:
Pursuant to Regulation 29 read with Regulation 47 of the SEBI (Listing Obligations and
An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended DeceEEE“BlJ %ﬁgﬁwsh“m Disclosure Requirements) Regulations, 2015, the oulcome of the meeting of the Board of
Quarter Ended Nine Year Ended Directors of the Company held on Wednesday, 14 January 2026 at 10.00A.M., through Video
sr Particuta March Conference, is hereby informed as under:
No.| ) 31,2025 30,2025 31,2024 31,2025 31,2024 31,2025 Thi hi g
« 1. The proposal for listing of the Company's equity shares on the National Stock
2| NetProf/ Gowfo shepariod "yoass| 'w0gs | sosen | sewos| 8eoom | owasp| | | SXeregectindiaLimted (iSE g
o e & i 2. The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Compan;
(before tax, Exceptional and / or Extraordinary items) o~ ogh Pwan ant sl e
3.| NetProfit / (Loss) for the period before Tax 182198 | 142098 3,046.71 529039| 890077 | 10,64.80 Secretaries, as consultants to assist the pany in
(after Exceptional and / or Extracrdinary items) review, certifications and liaison with NSE, SEBI and other regulatory authorities in
4.| NetProfit / (Loss) for the period after Tax 142217 1,01455 218149 397435 648649 | 741908 with the pr dlisti inthe Notice of the Board Meeting.
(after Exceptional and / or Extraordinary items) . o . § .
5.| Total Comprehensive income for the period 138276 155875 216377 2,950 6ami3 | 734252 The above information is also available on the website of BSE Limited and on the website of
[Comprising Profit / (Loss) for the period (after Tax) the Company.
and Other Comprehensive Income (after Tax)] Date: 14.01.2026 For VTM Limited
6.| Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09 '_ o Sd/- K Preyatharshine
7.| Reserves (excluding Revaluation Reserve) 2754364 | 2620088 | 2217684 | 27,54364| 2217684 | 2304824 Pace: Sulalcarel, Company Secreta
B.| Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75 Virudhunagar. pany Y
9.| Debenture Redemption Reserve - - - . . -
10. | Capital Redemption Reserve - - - - =) =
.| NetWorth 28,108.73 | 26,765.97 22,7494 28,108.73 22,741.94 23,613.33
12.| Outstanding Debt 2,08430.64 | 1735N42 | 175259.65 | 2,08,430.64 | 175.259.65 | 167,849.82
3. (Nos.in lakhs) 16.00 16.00 16.00 16.00 16.00 16.00 INDBANK MERCHANT BANKING SERVICES LIMITED
.| Delst Equity Ratio (No. of Tirmes) L L Lik, Lo tii) 20 Oifice : First Floar, Khivra) Complex 1, N w:was’ayuw::m Chen BUUUSS Phane lo.: 044 45313000/ 77
15.| Debt Service Coverage Ratio (Refer Note, 4) NA. NA. NA. NA. N.A, NA. e L e e e e o
16. | Interest Service Coverage Ratio (No. of Times) 161 158 2.04 165 207 190
17.| Earnings Per Equity Share (of Re.1/- each) Statement of Un-Audited Financial Results for the quarter andeﬂ 31.12.2025
(a) Basic 252 180 3.86 7.03 nas 1313 Corresponding
(b) Diluted 252 180 3.86 7.03 148 B3 Quarter V\aﬂrm data | three months
ending figures ended in the
NSA Particulars previous year
Mot
|.v~ﬁ by the Auit itk held on January 14, 2026. The U Results of the 3|4’|2f2_025 311272025 312024
2. he bore 1 an extruct o the tetolled format of Uneudioed Finarcil Results Pl sith the Stock Exchanges umder Reglitions 33 and 5214 of the SEB![Listng OBligatons and finzAuckady I (v-Aiksd R Un-AR AR d
icosrsReemants Reqlaions. 0% Fo ne Kems referedn eeant s iuse o Raguton i) fth s Lsting Redution, neperinen: dicloures v Rs. lakhs
oo’ i bt ek e g it i s e ket s - e ttca o 1. | Total Income From Operations 625.28 1923.24 565.07
3. The Government of india has ted four new Labour Codes (“Codes), Incrwlname Code on Wages, 2019, with effect Fru'l November 21, 2025. The Ministry of I.iouur&
Employment. pumu-m m—m Central Hnlzs and FAQs to enable assessment of the Financial impact due to changes in regulations. The Company has assessed and disclosed 2.|Net Profit / (Luss) for the period (before tax,
incremantal Inosct Changes on 7 a5 of the best Naration avlabIe, SONSEENE WiEh The PAGaRGE BIOVEIEG DY the Instute of Chartered ACCoUNEANts of s, " or Extraordinary Homs) 258.19 788.04 189.37
%fﬁﬁ'&i?&:" m‘l%lﬂﬁﬁ'ﬁmﬁiﬂﬁ?iﬁs‘:ﬁ Z'?:::ﬂf:z'mu?..m Compavaatad aisances of 0.34 crons rImBcy aries o 20 ChARGS It weg delton, Net Proft/ Tor the period Dek fior Exceptional
o ol gy sylorg igatons " & [Nt ot ‘L“s) B B i 25819 788,04 18937
T e e e By Order of the Board y ftems)
For Aditya Birla Money Limited | 57 18 OR Code 4. Net Profit/ (Loss for the period after tax (after Exceptional .
har Shah and / or Extraordinary fems) 9166 59111 ke
Place: Mumbai Director Dr:nm:c?;b:a‘;g\'ror 5.{ Total Comprehensive income for the period [Comprising
e ma 18.20ze DIN: 00239762 '[Profi I (ass) o th prod e ) and cier (LB LIEy iiste
Comprehensive income (after tax)
6. |Equity Share Capital 4437.82 4437.82 4437.82
7.|Reserves (excluding Revaluation Reserve) as shown in the 4797.35
| |Audited Balance sheet of the previous year A
8. |Eamings Per Share Saf Rs.10/- each)
(for continuing and discontinued upalah‘ansj -
1. Basic 0.43 1.33 0.26
2. Diluted 043 133 0.26
it (1) T o et s s by vy e Ak Comitenof o arc i B ol Do ot e o
on 1! znzommmmmac«mmuuﬂmam ial Resuls fied wih e Siock: uncer ulmaumseal
s e s Dl et Feaions, 275 T P Franci Fasls s sl on s lock it Hetsts.
nseindia.com. oir Cade.
By the Orderof e Board (=] AEFEALE]
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Metal stocks extend rally
on price, policy cues

Vedanta, [industan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-

S A

Singh, chiel research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect astrong quarter for
base metal players due to higher
commuodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and

CHANDIGARH | THURSDAY, 15 JANUARY 2026

Business Standard

a

YOUR

MONEY

INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

Their calendar-year returns have
not turned negative in any of the
past 10 years, However, BAFs can
laginstrongbull markets because
they moderate equity exposure.
They delivered average retumns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equjty funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

pure equity funds, Fupta.

“In 2026, BAFsare likely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and qua.rlcrly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He

hange at the close of trade in an [ | > aluminaprices changedby +13.6 per SARBAJEET K SEN panies (AMCs) follow a counter-  Wedl-suited to adds that the debt portion is
otherwise tepid market. The Nifty cent, +43 per cent, +10 per centand cyclical approach, Others take a  currentscenario exposed (o interest-rate, credit,
Metal index was the top gainer GO ng Strol'lg (-J10:1 per cent quarter-on-quarter, Balanced advantage funds  pro-cyclical approach, raising  Given the uncertain outlook for  and liquidity risks. BAFs actively

among sectoral indices, while the

respectively, in dollar terms.

(BAFs}, also known as dynamic

equity exposure when markets

equity markets, BAFs may offer a

managed approach can push up

benchmark Nifty 50 slipped 026~ MRVS0  —NftyMetal U hg Godanta, thebrokerage fore- | asset allocation (DAA) funds, are  trend up, and vice versa, steadier ride than pure equity  costs. “Since BAFs follow an

percent. 141,05 casts a 27 per cent guarter-on- suited for volatile and uncertain “BAFsoffer a framework- fundsthisyear. “Giventhecurrent  actively managed strategy, they
Vedanta hit a new high of N uo  quarter increase in earnings before markets as they provide some  drivenway for investorsto geopolitical and global trade-rela-  typically come with higher costs

T679.45 before closing at 676, up interest, fax, depreciation, and equity participation while con-  navigate volatile markets by teduncertaintiessurroundingthe  compared to passive orstaticallo-

6 per cent. Hindustan Zinc o amortisation (up 26 per cent year- taining downside risk. In 2025,a  dynamically adjusting exposure equiry markets, BAFsarelikelyto  cation approaches. This can

touched a multi-year high, rising on-year), driven by higher pricesin difficult vear for equities, BAFs  between equities and debt. The show less volatility compared to impact net returns,” says Gupta.

6 per cent to T670 before ending oo the aluminium, zinc and silver seg- delivered a category average  keyobjectiveis not to maximise

4 per cent higher at T655. Hindus- L 1n0.74 ments and lower alumina costs, returnof 5.2 percent, outperform-  returns, but to offer stability and Formoderate risk takers

tan Copper gained 5 per cent to Base =100 g partially offset by hedged volumes. ing flexicap funds (3.6 per cent),  diversification benefits,” says BAFs suit investors who seek

569, while Tata Steel rose 4 per  Jan14,25 Jan 14,26 Spot commodity prices and a midcap funds (2.4 per cent), and  Sorbh Gupta, head-equity, Bajaj equity participation with lower

cent to ¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand § per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-

Sources: Bloomberg, NSE

weaker rupee suggest upside risks
toearningsesti ‘basemetal

Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of ¥48,500-49,000

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector update.

smallcap funds (-5.5 per cent).
According tomonthly data
from the Association of Mutual
Funds in India (Amfi), 33 BAFs
managed ¥3.23 trillion worth of
asselsason December 31, 2025,
They received net inflows of

Finserv Asset Management.
BAFsalsoaddress the asset-

allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide whento
lean more towards growth (equ-

volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider

eral Reserve rate cuts this year. crore in 2025-26 (FY26), supported Meanwhile, seasonally, volumes T16,518 crore in 2025, iry) versus stability (bonds). These double_d git retums these funds. A 10-30 per cent
Ongoing geopoliticaland economic by higher profitability from an  typically pick up from Q3FY26, and funds' mandate is tomake those allocation is reasonable for retail
uncertainty continued todrivesafe-  uptick in key commodity prices  thisquarter was noexception. Most How BAFs work shiflssystematically or based on Period  Categoryaverageretums (%) investors,” says Kumar.

haven demand. Civil unrestinIran  suchaszincandaluminium,along  ferrous players reported  high BAFs invest across equities and fund managers’ discretion,” says Tyear 7.2 I Gandhi adds that BAFs

and rising geopolitical tensions with lower production costs as  single- to low double-digit volume debt, with allocations guided by~ Ravi Kumar TV, founder, Gaining. Jyear 1.0 IR work well for moderately
further supported buying interest  benefits from ongoing backward  growth, partly aided by the imple- internal models that respond to  Ground Investment. conservative investors who

in precious metals, said Rahul integration in the aluminiumseg-  mentation of safeguard dutyinthe | market conditions and  valu- Syear 103NN 00 balance growth with
Kalantri, vice-president (commod-  ment begin to materialise, Record-  lastweek of December 2025, ations. Fund managers construct  Perform in tough times 10-year 9.9 INEEEG_——— some downside control.

ities) at Mehta Equities. high silver prices are alsoexpected The Indian  government portfolioswithintheseallocations ~ BAFs often hold up better than ~ Returns are for direct plans. Above

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchasesand risingindusirial

to support profitability in the cur-

rent financial year (FY26).
Vedanta shares have gained as

respond  positively o

consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligenceinfrastructure, and
electronics, even as supply con-
straints persist.
SinceJanuary 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a

steady business performance and
company updates. Fundamentally,
the company continues to generate
strongcash flows from its core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demergerhasalso

imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp riseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose 9 percent.
Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand

and continually review the mix.
Some asset management com-

diversified equity peers in
choppy, range-bound phases.

one-year returns are annualised.
Source: pbes.in

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) is a key compo-
nent of tax planning. Butisarent
agreement mandatory for that?
Actually not. Contrary topopular
belief, a rent agreement s not

claiming HRA. But you must
have proof that rent was actually

accountant, in aposl onX.

UPL NEFT, or cheque transfers

= Landlord's name and PAN, if

annual rent exceeds ¥1lakh
“These proofs are sufficient to

justify your HRA claim,” Vaghani

said. Ifan annual rent payment is

Paying rent to family members

Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rent must
be paid through banking channels
and the parents must report it

diversified portfolio of Indian and  lifted sentiment, asit isexpectedto  season for steel in India, which, mandatory under the Income Employees cansubstantiate over T100,000 and the landlord  asincome in their tax returns, said
global assets across metals and unlock value and sharpen focus coupled with better prices, could Tax Act, 1961, to claim HRA. “The their HRA claims through: refuses to provide their PAN, the /aghani. Any circular transactions
minerals, including zine, silver, across businesses. However, high benefit steelmakers, ICICI Secur- Income Tax Act does not make ® Rent receipls taxpayer mustsubmit Form1oBA  designed 1o artificially claim
lead, aluminium, copper, nickel, debt levels and vol metal ities said in metals and mining rent agreement compulsory for m Payment records such as IMPS, explaining the reason. HRA arestrictly prohibited.

and oil and gas. prices remain key risks, said Ravi  Q3FY26 preview.

Read full report here: mybs.in/2g366ns

COMPILED BY AMIT KUMAR

CAPITAL (WM imizeD
. . ! |
Aditya Birla Money Ltd yam" CAPITAL P ————
STOCKS & SECURITIES Regd. Office: Sulakarai, Virudhunagar, Tamil Nadu - 626003
Website: www.vtmill.com | Email: complianceofficer@vtmill.com | Tel: +91 452 2482595
il =V~ oo  ourcoucorsowmoweeTwe
Website: https:// B 0: Fax: +G1-42- UTCOME OF BOARD MEETING
f Pursuant to ion 29 read with ion 47 of the SEBI (Listing Obligations and
An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended Deoemhe&::‘sl], E’Epst P Disclosure Requirements) Reguiations, 2015, the outcome of the meeting of the Board of
Quarter Ended Ended | YVearEnded Directors of the Company held on Wednesday, 14 January 2026 at 10.00 AM., through Video
sr Particul December | September | December | December | December | March Conference, is hereby informed as under:
No. culars 31,2025 | 30,2025 | 31,2024 | 31,2025 | 31,2024 | 31,2025 Th and app :
« = = 1. The proposal for listing of the Company’s equity shares on the National Stock
1.| Total income from Operations 1,958.06 | 10,650.62 10,7205 | 33,879.44 | 3539218 | 4531450 Exchange of India Limited (NSE) and
z :m w:;i"‘“”“’“'“’:‘: 213463 | 142098 304671 561204 | 89007 | 10,164.80 2. The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Company
before items)
3.| NetProfit/ (Loss) for the period before Tax v g 182198 1,420.98 3,006.71 529939 8,90017 | 10,164.80 Secretaries, as consultants to assist the Company in documentation, compliance
,B21. X X 3
(after i and /or inary items) review, certifications and liaison with NSE, SEBI and other regulatory authorities in
4.| Net Profit / (Loss) for the period after Tax 142217 1,014.55 218149 397435 648649 | 7,419.08 with the proposed listing inthe Notice of the Board Meeting.
(after Exceptional and / or Extraordinary items) . L . y .
5 Tatal Comprehensive Income for tha periad 134276 155075 216377 2,495.01 sani | 734252 The above information is also available on the website of BSE Limited and on the website of
it / (Loss) for iod (after Tax) the Company.
andOmer Comprehensive Income (after Tax)] Date: 14.01.2026 For VTM Limited
6. Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09 '_s' N i Sd/- K Preyatharshine
7.| Reser ve) 27,543.64 | 2620088 | 2217684 | 2754364 2217684 | 2304824 L LR L oo San
8.| Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75 Virudhunagar. D
9.| Debenture Redemption Reserve - - - - - -
10.| Capital Redemption Reserve - - - - - -
T.| NetWorth 2810873 | 26,765.97 22,741.84 28,108.73 22,7494 | 23,613.33
12.| Outstanding Debt 2,08,430.64 | 1,73,51.42 | 1,75,259.65 | 2,08,430.64 | 1,75,259.65 | 1,67,849.82
B. Preference Shares (Nos. in lakhs) 16.00 16.00 16.00 16.00 16.00 16.00 @ INDBANK MERCHANT BANKING SERVICES LIMITED
14.| Debt Equity Ratio (No. of Times) 7.42 6.48 7 7.02 7 m A Subsidiary of ndian Bark)
:: Iumr:;sel Wemm’:{] R lFN "ufT‘J l ':_‘:; ':; :OJ: :‘:_5 2:; 1.‘;; Regi mcﬂ'x‘:e’“;\i;l;‘l;?(mcumlzﬂ uuﬁ::‘u A Sl antara, Ghe swm:es Phone No.: (44 45313000/ 77
rvice Cove o (No. of Times} X P—
| R p Ee Sarst R/Ta of Un-Audited Financial Results for the quarter ended 31.12.2025
(a) Basic 252 180 386 7.03 nas B3 Cun’espondmg
252 180 386 7.03 n.4s B3 Quarter | ‘Yoar to date monifis
ending figures anded inthe
o ':Sl Particulars DrRvioUs year
)
= - ar MT— 3171202025 | 31/12/2025 | 31/12/2024
i Shove ' n xract ofthe kol frmat of Unted 3 Financial Resuts Pl with the Stock Exchamgey under Regiations 33 and 52(4)of the SEBI (Listing Oobgatons ancl A katac 1| AR5 I [ L e
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
T679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent Lo T670 before ending
4 per cent higher at ¥6s5. Hindus-
tan Copper gained 5 per cent to
569, while Tata Steel rose 4 per
cent to T189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoinggeopolitical and economic
uncertainty continued to drive safe-
haven demand. Civil unrestin Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
andoil and gas.

Going si:rong
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Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
such aszincandaluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
highssilver prices are also expected
tosupport profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
investors respond positively to
steady business performance and
company updates. Fundamentally,
the company continues o generate
strongcash flows fromits core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demerger hasalso
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debi levels and volatility in metal
prices remain key risks, said Ravi

Singh, chief research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter {October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminaprices changed by +13.6 per
Cent, +43 per cent, +10 per cent and
(-n0.1 per cent quarter-on-quarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
Casts @ 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year}, driven by higher prices in
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toearningsestimates for base metal
producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said inits sector update.

Meanwhile, seasonally, volumes
typically pick up from Q3FY26, and
thisquarter was noexception. Most
ferrous players reported high
single- tolow double-digit volume
arowth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharpriseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
pricesrose 9 per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the gquarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.

INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult vear for equities, BAFs
delivered a category average
return of 5.2 per cent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smalleap funds(-5.5 per cent).

Accordingto monthly data
from the Association of Mutual
Fundsin India(Amfi}, 35 BAFs
managed ¥3.23 trillion worth of
assets as on December 31, 2025,
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFSs Invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations. Fund managers construct
portfolioswithin these allocations
and continually review the mix.
Some asset Management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trendup, and vice versa.

“BAFsoffer a framework-
driven way for investorsto
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
returns, buttooffer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFsalsoaddress the asset-
allocation challenge for investors.
“Muost people know they should
own both equity and debt, but
they struggle todecide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systeratically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returnshave
not turned negative in any of the
past 10 years. However, BAFs can
laginstrongbull marketsbecause
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 131 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
ismoderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthis year, “Given the current
geopolitical andglobal trade-rela-
teduncertaintiessurroundingthe

equity markets, BAFs are likely to
show less volatility compared to

double-dlgrt returns
Category average returns (%)
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pure equity funds

“In 2026, BAFs are likely to
play a stabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi.

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
Monthly and quarterly
TETUIns can turn negative. “BAFs
often create a false sense of
downside protection, But mean-
ingful draw-downs can occur in
the short term,” says Kumar, He
adds that the debt portion is
exposed to interest-rate, credit,
and liquidity risks. BAFS'actively
managcd approach can push up
costs, “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
compared topassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar,

Gandhi adds that BAFs
work well for moderately
conservative investors who
want tobalance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claimingtax rebate on house rent
allowance (HRA) is a key compo-
nentoftax planning. But isa rent
agreement mandatory for that?
Actually not. Contrary (o popular
Delief, arent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rent agreement compulsory for

claiming HRA. But you must
have proof that rent was actually
said

accountant, inapostonX.

Employees can substantiate
their HRA claims through:

W Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPIL, NEFT, or cheque transfers
u Landlord’s name and PAN, if
annual rent exceeds ¥1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over 100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Paying rentto family members
‘Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangementis genuine. Rent must
be paid through banking channels
and the parents must report It
asincome in their tax I[‘ll.ll]li,qﬂld
Vaghani. Any circular transactions
designed to  artificially claim
HRA are strictly prohibited.
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zine lead as commaodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
2679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, 1
6 per cent to T670 before en
4 per cent higher ar T655. Hindus-
tan Copper gained 5 per cent to
X569, while Tata Steel rose 4 per
cent o ¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2percentand 5 percent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoing geopolitical and economic
uncertainty continued todrive safe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electric vehicles, artifi-
clalintelligence infrastructure, and
electronics, even as supply con-
straints persist.

SinceJanuary 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zine, silver,
lead, aluminium, copper, nickel,
and oil and gas.

Going s_trong

—NiftysD = Nifty Metal
14105
120
o
Base =100 M0.74
B0
Jan14,25 Jan 14,26

Sources: Bloomberg, NSE

Singh, chief research officer at
Master Capital Services,

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminapriceschanged by +13.6 per
cent, +43 per cent, +10 per cent and
(=101 per cent quarter-on-guarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher pricesin
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
forbase metal

Tcrasaid Vedantais expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincand aluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
high silver prices are also expected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
invesiors respond positively o
steady business performance and
company updates. Fundamentally,
the company continues togenerate
strongcash flows from its core busi-
nesses and reward sharcholders
through regular dividends, making
the stock attractive for long-term
investors,

The proposed demergerhas also
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector updare.

Meanwhile, seasonally, volumes
typically pick up from Q3Fy26, and
thisquarterwas noexception. Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty inthe
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp rise in steel prices.
Spot hot-rolled coiland rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices roseg per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.
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Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity part tion while con-
taining downside risk. In 2025, a
difficult year for equitics, BAFs
delivered a category average
returnof 5.2 percent, outperform-
ing flexicap funds (3.6 per cent),
mideap funds (2.4 per cent), and
smallcap funds (-5.5per cent).

According to monthly data
from the Association of Mutual
Fundsin India(Amfi), 35 BAFs
managed ¥3.23 trillion worth of
assels as on December 31, 2025,
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFs Invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations, Fund managers construct
portfolios withinthese allocations
and continually review the mix.
Some asset management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trend up, and vice versa.

“BAFsoffer a framework-
driven way for investors o
navigate volatile marketsby
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
rerurns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFs also address the asset-
allocation challenge for investors.
“Most people know they should
own both egquity and debt, but
they struggle to decide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systematically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returns have
not turned negative in any of the
past 10 years. However, BAFscan
lagin strongbull markets because
they moderate equity exposure.
They delivered average returns of
186 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing  most  diversified
equity categories,

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Sameo Mutual Fund.

‘Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthisyear, “Giventhe current
geopolitical and global trade-rela-
teduncertainties surroundingthe
equity markets, BAFs are likely to
show less volatility compared to

3 e, -
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pure equity funds,”

“In 2026, BAFs arelikely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
Tunds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFsare not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed Lo interest-rate, credit,
and liquidity risks. BAFs actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
comparedtopassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) isakey compo-
nent oftax planning. Bur is a rent
agreement mandatory for that?
Actually not. Contrary to popular
belief, a rent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rentagreement compulsory for

claiming HRA. But you must
have proof that rent was actually
paid rothe landlord,” said
Ruchita Vaghani, achartered
accountant, ina post on X,

Employees cansubstantiate
their HRA claims through:

W Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPI, NEFT, or cheque transfers
m Landlord’s name and PAN, if
annual rent exceedsT1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over 100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Payingrentto family members
‘TaXpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rentmust
be paid through banking channels
and the parents must report it
as income in their tax returns, said
Vaghani. Anycirculartransactions
designed to artificially claim
HRAarestrictly prohibited.
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3 'he Gwvﬂmento’ India has implemanted four new I)oo\lr (Codes E'tod!s’] Ir‘:\vdlr‘g ‘the Code on wai!'s 2009, with effect frwl Novembar 21, 2025, The Ministry of Labour &
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For Aditya Birla Money Limited | S°°n the OR Code 4.|Net Profit/ (Loss for the period after tax (after Exceptional
harShah | OView the results and / or Extraordinary ftems) 19166 59111 11739
Place: Mumbai Director | i oy =
: 5. |Total Comprehensive income for the period [Comprising
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Metal stocks extend rally
on price, policy cues

Vedanta, [industan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-

S A

Singh, chiel research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect astrong quarter for
base metal players due to higher
commuodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
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INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

Their calendar-year returns have
not turned negative in any of the
past 10 years, However, BAFs can
laginstrongbull markets because
they moderate equity exposure.
They delivered average retumns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equjty funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

pure equity funds, Fupta.

“In 2026, BAFsare likely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and qua.rlcrly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He

hange at the close of trade in an [ | > aluminaprices changedby +13.6 per SARBAJEET K SEN panies (AMCs) follow a counter-  Well-suited to adds that the debt portion is
otherwise tepid market. The Nifty cent, +43 per cent, +10 per centand cyclical approach, Others take a  currentscenario exposed (o interest-rate, credit,
Metal index was the top gainer GO ng Strol'lg (-J10:1 per cent quarter-on-quarter, Balanced advantage funds  pro-cyclical approach, raising  Given the uncertain outlook for  and liquidity risks. BAFs actively

among sectoral indices, while the

respectively, in dollar terms.

(BAFs}, also known as dynamic

equity exposure when markets

equity markets, BAFs may offer a

managed approach can push up

benchmark Nifty 50 slipped 026~ MRVS0  —NftyMetal U hg Godanta, thebrokerage fore- | asset allocation (DAA) funds, are  trend up, and vice versa, steadier ride than pure equity  costs. “Since BAFs follow an

percent. 141,05 casts a 27 per cent guarter-on- suited for volatile and uncertain “BAFsoffer a framework- fundsthisyear. “Giventhecurrent  actively managed strategy, they
Vedanta hit a new high of N uo  quarter increase in earnings before markets as they provide some  drivenway for investorsto geopolitical and global trade-rela-  typically come with higher costs

T679.45 before closing at 676, up interest, fax, depreciation, and equity participation while con-  navigate volatile markets by teduncertaintiessurroundingthe  compared to passive orstaticallo-

6 per cent. Hindustan Zinc o amortisation (up 26 per cent year- taining downside risk. In 2025,a  dynamically adjusting exposure equiry markets, BAFsarelikelyto  cation approaches. This can

touched a multi-year high, rising on-year), driven by higher pricesin difficult vear for equities, BAFs  between equities and debt. The show less volatility compared to impact net returns,” says Gupta.

6 per cent to T670 before ending oo the aluminium, zinc and silver seg- delivered a category average  keyobjectiveis not to maximise

4 per cent higher at T655. Hindus- L 1n0.74 ments and lower alumina costs, returnof 5.2 percent, outperform-  returns, but to offer stability and Formoderate risk takers

tan Copper gained 5 per cent to Base =100 g partially offset by hedged volumes. ing flexicap funds (3.6 per cent),  diversification benefits,” says BAFs suit investors who seek

569, while Tata Steel rose 4 per  Jan14,25 Jan 14,26 Spot commodity prices and a midcap funds (2.4 per cent), and  Sorbh Gupta, head-equity, Bajaj equity participation with lower

cent to ¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand § per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-

Sources: Bloomberg, NSE

weaker rupee suggest upside risks
toearningsesti ‘basemetal

Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of ¥48,500-49,000

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector update.

smallcap funds (-5.5 per cent).
According tomonthly data
from the Association of Mutual
Funds in India (Amfi), 33 BAFs
managed ¥3.23 trillion worth of
asselsason December 31, 2025,
They received net inflows of

Finserv Asset Management.
BAFsalsoaddress the asset-

allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide whento
lean more towards growth (equ-

volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider

eral Reserve rate cuts this year. crore in 2025-26 (FY26), supported Meanwhile, seasonally, volumes T16,518 crore in 2025, iry) versus stability (bonds). These double_d git retums these funds. A 10-30 per cent
Ongoing geopoliticaland economic by higher profitability from an  typically pick up from Q3FY26, and funds' mandate is tomake those allocation is reasonable for retail
uncertainty continued todrivesafe-  uptick in key commodity prices  thisquarter was noexception. Most How BAFs work shiflssystematically or based on Period  Categoryaverageretums (%) investors,” says Kumar.

haven demand. Civil unrestinIran  suchaszincandaluminium,along  ferrous players reported  high BAFs invest across equities and fund managers’ discretion,” says Tyear 7.2 I Gandhi adds that BAFs

and rising geopolitical tensions with lower production costs as  single- to low double-digit volume debt, with allocations guided by~ Ravi Kumar TV, founder, Gaining. Jyear 1.0 IR work well for moderately
further supported buying interest  benefits from ongoing backward  growth, partly aided by the imple- internal models that respond to  Ground Investment. conservative investors who

in precious metals, said Rahul integration in the aluminiumseg-  mentation of safeguard dutyinthe | market conditions and valu- Syear 103NN 00 balance growth with
Kalantri, vice-president (commod-  ment begin to materialise, Record-  lastweek of December 2025, ations. Fund managers construct  Perform in tough times 10-year 9.9 INEEEG_——— some downside control.

ities) at Mehta Equities. high silver prices are alsoexpected The Indian  government portfolioswithintheseallocations ~ BAFs often hold up better than ~ Returns are for direct plans. Above

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchasesand risingindusirial

to support profitability in the cur-

rent financial year (FY26).
Vedanta shares have gained as

respond  positively o

consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligenceinfrastructure, and
electronics, even as supply con-
straints persist.
SinceJanuary 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a

steady business performance and
company updates. Fundamentally,
the company continues to generate
strongcash flows from its core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demergerhasalso

imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp riseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose 9 percent.
Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand

and continually review the mix.
Some asset management com-

diversified equity peers in
choppy, range-bound phases.

one-year returns are annualised.
Source: pbes.in

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) is a key compo-
nent of tax planning. Butisarent
agreement mandatory for that?
Actually not. Contrary topopular
belief, a rent agreement s not

claiming HRA. But you must
have proof that rent was actually

accountant, in aposl onX.

UPL NEFT, or cheque transfers

= Landlord's name and PAN, if

annual rent exceeds ¥1lakh
“These proofs are sufficient to

justify your HRA claim,” Vaghani

said. Ifan annual rent payment is

Paying rent to family members

Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rent must
be paid through banking channels
and the parents must report it

diversified portfolio of Indian and  lifted sentiment, asit isexpectedto  season for steel in India, which, mandatory under the Income Employees cansubstantiate over T100,000 and the landlord  asincome in their tax returns, said
global assets across metals and unlock value and sharpen focus coupled with better prices, could Tax Act, 1961, to claim HRA. “The their HRA claims through: refuses to provide their PAN, the /aghani. Any circular transactions
minerals, including zine, silver, across businesses. However, high benefit steelmakers, ICICI Secur- Income Tax Act does not make ® Rent receipls taxpayer mustsubmit Form1oBA  designed 1o artificially claim
lead, aluminium, copper, nickel, debt levels and vol metal ities said in metals and mining rent agreement compulsory for m Payment records such as IMPS, explaining the reason. HRA arestrictly prohibited.

and oil and gas. prices remain key risks, said Ravi  Q3FY26 preview.

Read full report here: mybs.in/2g366ns
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« = = 1. The proposal for listing of the Company’s equity shares on the National Stock
1.| Total income from Operations 1,958.06 | 10,650.62 10,7205 | 33,879.44 | 3539218 | 4531450 Exchange of India Limited (NSE) and
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9.| Debenture Redemption Reserve - - - - - -
10.| Capital Redemption Reserve - - - - - -
T.| NetWorth 2810873 | 26,765.97 22,741.84 28,108.73 22,7494 | 23,613.33
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
T679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent Lo T670 before ending
4 per cent higher at 655, Hindus-
tan Copper gained § per cent to
569, while Tata Steel rose 4 per
cent toT189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoinggeopolitical and economic
uncertainty continued to drive safe-
haven demand. Civil unrestin Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
andoil and gas.
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Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
such aszincandaluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
highsilver prices are also expected
tosupport profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
investors respond positively to
steady business performance and
company updates. Fundamentally,
the company continues o generate
strongcash flows fromits core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demerger hasalso
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debi levels and volatility in metal
prices remain key risks, said Ravi

Singh, chief research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter {October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminaprices changed by +13.6 per
Cent, +43 per cent, +10 per cent and
(-n0.1 per cent quarter-on-quarter,
respectively, in dollar terms.

ForVedanta, the brokerage fore-
Casts @ 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year}, driven by higher prices in
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toearningsestimates for base metal
producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said inits sector update.

Meanwhile, seasonally, volumes
typically pick up from Q3FY26, and
thisquarter was noexception. Most
ferrous players reported high
single- tolow double-digit volume
arowth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharprise insteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
pricesrose 9 per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the gquarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.
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Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult vear for equities, BAFs
delivered a category average
return of 5.2 per cent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smalleap funds(-5.5 per cent).

Accordingto monthly data
from the Association of Mutual
Fundsin India(Amfi}, 35 BAFs
managed ¥3.23trillion worth of
assets as on December 31, 2025.
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFSs Invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations. Fund managers construct
portfolioswithin these allocations
and continually review the mix.
Some asset Management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trendup, and vice versa.

“BAFsoffer a framework-
driven way for investorsto
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
returns, buttooffer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFsalsoaddress the asset-
allocation challenge for investors.
“Muost people know they should
own both equity and debt, but
they struggle todecide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systeratically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returnshave
not turned negative in any of the
past 10 years. However, BAFs can
laginstrongbull marketsbecause
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
ismoderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthis year, “Given the current
geopolitical andglobal trade-rela-
teduncertaintiessurroundingthe

equity markets, BAFs are likely to
show less volatility compared to

double-dlgrt returns
Category average returns (%)
12—

1.9 I
S-year  10.3 I
10-year 9.9 I

Returns are for direct plans. Above
one-year retums are annualised.
Source: pbesin

Period
1-year
3-year

pure equity funds

“In 2026, BAFs are likely to
play a stabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi.

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
Monthly and quarterly
TETUINS Can turn negative. “BAFs
often create a false sense of
downside protection, But mean-
ingful draw-downs can occur in
the short term,” says Kumar, He
adds that the debt portion is
exposed to interest-rate, credit,
and liquidity risks. BAFS'actively
managcd approach can push up
costs, “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
compared topassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar,

Gandhi adds that BAFs
work well for moderately
conservative investors who
want tobalance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claimingtax rebate on house rent
allowance (HRA) is a key compo-
nentoftax planning. But isarent
agreement mandatory for that?
Actually not. Contrary (o popular
Delief, arent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rent agreement compulsory for

claiming HRA. But you must
have proof that rent was actually
said

accountant, inapostonX.

loyees can substantiate
their HRA claims through:
W Rent receipts
m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPIL, NEFT, or cheque transfers
u Landlord’s name and PAN, if
annual rent exceeds ¥1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over 100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Paying rentto family members
‘Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangementis genuine. Rent must
be paid through banking channels
and the parents must report It
asincome in their tax I[‘ll.ll]li,qﬂld
Vaghani. Any circular transactions
designed to artificially claim
HRA are strictly prohibited.
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ADITYA BIRLA
Aditya Birla Money Ltd. CAPITAL
STOCKS & SECURITIES
Regd. Office: Indian Rayon Enmpuund. Veraval - 362 266, Gujarat; CIN LGSBQGG.I‘IQBSPLEDSG.BID' gr com;
: hittps:// rities.adity Tel: +91-44 0; Fax.: +31-44-22501095.
( An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended December 31,2025
ees In Lakhs) Except per share data
‘Quarter Ended Year Ended
Sr March
No. e — 31,205 | 30,2025 | 31,2024 31,2024 | 31,2025
L [
1.| Total Income from Operations 11,958.06 | 10,650.62 10,7205 | 33,879.44| 3539218 | 45314.50
2.| Net Profit / (Loss) for the period 213463 1,420.98 3,046.71 5,612.04 8,900.17 | 10,164.80
(before tax, Exceptional and / or Extraordinary items)
3.| Net Profit / (Loss) for the period before Tax 1,821.98 1,420.98 3,046.71 5,299.39 8,900.17 | 10,164.80
(after Exceptional and / or Extraordinary items)
4, | Net Profit / (Loss) for the period after Tax 142217 1,01455 218149 397435| 648649 | 7,419.08
(after Exceptional and / or Extraordinary items)
5.| Total Comprehensive Income for the period 134276 | 155875 2163.77 4,495.41 64TL | 734252
[Comprising Profit / (Loss) for the period (after Tax)
and Other Comprehensive Income (after Tax)]
6. | Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09
7.| Reserves (excluding Revaluation Reserve) 27,543.64 | 26,200.88 22,176.84 27,543.64 2217684 | 23,048.24
8.| Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75
9. | Debenture Redemption Reserve - - - - - -
10. | Capital Redemption Reserve - - - - - -
1. | NetWorth 28,108.73 | 26,765.97 22,7494 28,108.73 227084 2361333
12| Outstanding Debt 2,08,430.64 | 17351.42 | 1,75259.65 | 2,08,430.64 | 1,75,259.65 | 1,67,849.82
13.| O eference Shares (Nos. in lakhs) 16.00 16.00 16.00 16.00 16.00 16.00
14.| Debt Equity Ratio (No. of Times) 7.42 6.48 n 7.42 n m
15. | Debt Service Coverage Ratio (Refer Note. 4) N.A NA. N.A. N.A NA. NA.
16. | Interest Service Coverage Ratio (No. of Times) 161 158 204 165 207 190
17.| Earnings Per Equity Share (of Re.1/- each)
(a) Basic 252 180 3.86 7.03 mnas 1313
(b) Diluted 252 1.80 3.86 7.03 .48 1313
e
reviewed by the. tors at it J-waw\l 2026, F of the
- Eomany for e s s months Ended Decamer 5| 2025 ave Geen 5utocted o Lmiced Aeiew by the Audltor
2.The bove Is an extract of the get of Unaudiced Financial Results Exchanges under Aegulstions 33 and 5240 e 201 Listing Ot and
eulations, 2015, nx.wh munsoc Reguiation 5214] of the SEBI L been
.m.wm Stock Exch ncha Limited and BS o smu Exchange
3 rne Ewemmm of \nd\a has implemented four nes L:Do\l o des I‘(oﬂs ), Including the Code on Wages, 2019, wi eﬂm llmm MNovember 21, 2\115 The Ministry of Labour &
lished draft Central Rules and Fﬁm to enable issessm!ntvl the financial impact due to changes in regulations. The Company has disclosed the
kil imgact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered Accountants of ndia
Cansiering the rateriaity nc riven, non-recs m..;nmmmumm the Company has presented such incremental impace 35 SEatutory impact of new La
& umsmm Coverage Ratia (JSCR) is not appiicabe as the Company does not nmamlunq -term GEb abligations. = N
ler
For Mitvsv&h Money Limited tﬁzx&g?;ﬁ;
Place: Mumbai T""‘;i"smh on the website of
Date: January 14, 2026 DIN: 00239762 Gl

CIN : L17111TN1946PLCO03270
Regd. Office: Sulakarai, Virudhunagar, Tamil Nadu — 626003
Website: www.vtmill.com | Email: complianceofficer@vtmill.com | Tel: +91 452 2482595

OUTCOME OF BOARD MEETING

Pursuant to F 29 read with Regulation 47 of the SEBI (Listing Obligations and
Di Requi F 2015, the outcome of the meeting of the Board of
Directors of the Company held onWednesday, 14 January 2026 at 10.00 A.M., through Video
Conference, is hereby informed as under:

The Board has considered and approved :

1. The proposal for listing of the Company's equity shares on the National Stock
Exchange of India Limited (NSE) and

2, The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Company
Secretaries, as consultants to assist the Company in i

review, certifications and liaison with NSE, SEBI and other regulatory authorities in
connection with the listing, as ified in the Noti
The above information is also available on the website of BSE Limited and on the website of
the Company.

fthe B

Date: 14.01.2026 For VTM Limited
Place: Sulakarai, Sd/- K Preyatharshine
Virudhunagar. Company Secretary

@ INDBANK MERCHANT BANKING SERVICES LIMITED
(A Subsidiary of Indian Bank)
fegd. Office : First Floor, Khivral Compiex 1, No. 480, Anna Salal, Nandanam, Chennal 500035 Phone No.: 044453\3000!77
CIN No: LBS191TN1SB9PLC017883  Emal:
Statement of Un-Audited Financial Results for the quarter ended 31.12,2025

Corresponding
Quarter | Yeartodate | three months
ending figures endad in the
"5“] Particulars previous year
31/12/2025 | 31/12/2025 31/12/2024
Un-Audited | Un-Audited Un-Audited
Rs. lakhs
1. [Total Income From Operations 625.28 1923.24 565.07
B R 258,19 78,04 189,37
a ﬁlj?r;ﬂlj (Loss) for l;l:’::]rmd before tax (after Exceptional 258,19 788.04 1807
4. m?u:nl[ms;fmn}lepe?nd after tax (after Exceptional 191.68 50111 11739
5. |Tatal Comprenensive income for the period [c:mprismq
Pmﬂu ql.oss) for the period (after tax) and oth 187.14 577.57 1402
|_|Comprehensive income (after tax)]
6. |Equity Share Capital 4437.82 4437.82 4437.82
7. [Reserves (excluding Revaluation Reserve) as shown in the 472735
| |Audited Balance sheet of the previous year )
8. |Earnings Per Share éul Rs.10/- each)
(for continuing and discontinued operations) -
1. Basic 0.43 133 0.26
2. Diluted 0.43 133 0.26
N 1 To sovefrarci el s b iowed tyhe A Caifes o Bosrdandaproved by G o Diciors et g ke
o0 14.01.2026 2) The abova is an etraci of he detal 33 of the SEBI
(sing Ot DechsirsRenuromens) hguitns, 2015, T 'rnum format of the Siock Exchang
SE: www.nsendscom mum below OR Cote.

er of the Board (1] A
For IndBank Merchant Ilnkiq Elmu: Limited
V HARIBABU
PRESIDENT AND WHOLE TIME DIRECTOR &

Place: Chennai
Date: 14.01.2026
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zine lead as commaodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
2679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, r
6 per cent to T670 before end
4 per cent higher ar ¥655. Hindus-
tan Copper gained 5 per cent to
X569, while Tata Steel rose 4 per
cent to¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2per cent and 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoing geopolitical and economic
uncertainty continued todrive safe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since.January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zine, silver,
lead, aluminium, copper, nickel,
and oil and gas.
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Singh, chief research officer at
Master Capital Services,

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminapriceschanged by +13.6 per
cent, +43 per cent, +10 per cent and
(=101 per cent quarter-on-guarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher pricesin
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
forbase metal

Terasaid Vedantais expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincand aluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
high silver prices are also expected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
invesiors respond positively o
steady business performance and
company updates. Fundamentally,
the company continues togenerate
strongcash flows from its core busi-
nesses and reward sharcholders
through regular dividends, making
the stock attractive for long-term
investors,

The proposed demergerhas also
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector updare.

Meanwhile, seasonally, volumes
typically pick up from Q3Fy26, and
thisquarter was noexception. Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp rise in steel prices.
Spothot-rolled coiland rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose g per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.
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Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity part tion while con-
taining downside risk. In 2025, a
difficult year for equitics, BAFs
delivered a category average
return of 5.2 percent, outperform-
ing flexicap funds (3.6 per cent),
mideap funds (2.4 per cent), and
smallcap funds (-5.5per cent).

According to monthly data
from the Association of Mutual
Fundsin India(Amfi), 35 BAFs
managed ¥3.23 trillion worth of
assels as on December 31, 2025,
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFs invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations, Fund managers construct
portfolios withinthese allocations
and continually review the mix.
Some asset management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trend up, and vice versa.

“BAFsoffer a framework-
driven way for investors o
navigate volatile marketsby
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
rerurns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFs also address the asset-
allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systematically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returns have
not turned negative in any of the
past 10 years. However, BAFscan
lagin strongbull markets because
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing  most  diversified
equity categories,

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Sameo Mutual Fund.

‘Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthisyear, “Giventhe current
geopolitical and global trade-rela-
teduncertainties surroundingthe
equity markets, BAFs are likely to
show less volatility compared to

£ g

Expect low

double-digit returns

Category average returns (%)
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10-year 9.9 NN

Returns are for direct plans. Abave
one-year returns are annualised.
Source: pbes.in

Period
1-year
3-year

pure equity funds,”

“In 2026, BAFs arelikely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
Tunds, with better downside con-
trol,” says Gandhi,

Limitations remain

BAFsare not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed Lo interest-rate, credit,
and liquidity risks. BAFs actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
comparedtopassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) isakey compo-
nent oftax planning. Bur is a rent
agreement mandatory for that?
Actually not. Contrary to popular
belief, a rent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rentagreement compulsory for

claiming HRA. But you must
have proof that rent was actually
paid rothe landlord,” said
Ruchita Vaghani, achartered
accountant, ina post on X,

Employees cansubstantiate
their HRA claims through:

u Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPI, NEFT, or cheque transfers
m Landlord’s name and PAN, if
annual rent exceedsT1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over T100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Payingrentto family members
‘TaXpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rentmust
be paid through banking channels
and the parents must report it
as income in their tax returns, said
Vaghani. Anycircular transactions
designed to artificially claim
HRAarestrictly prohibited.
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e y > = P e e OUTCOME OF BOARD MEETIN:
Pursuant to Regulation 29 read with Regulation 47 of the SEBI (Listing Obligations and
An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended DeceEEE“BlJ %ﬁgﬁwsh“m Disclosure Requirements) Regulations, 2015, the oulcome of the meeting of the Board of
Quarter Ended Nine Year Ended Directors of the Company held on Wednesday, 14 January 2026 at 10.00A.M., through Video
sr Particuta March Conference, is hereby informed as under:
No.| ) 31,2025 30,2025 31,2024 31,2025 31,2024 31,2025 Thi hi g
« 1. The proposal for listing of the Company's equity shares on the National Stock
2| NetProf/ Gowfo shepariod "yoass| 'w0gs | sosen | sewos| 8eoom | owasp| | | SXeregectindiaLimted (iSE g
o e & i 2. The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Compan;
(before tax, Exceptional and / or Extraordinary items) o~ ogh Pwan ant sl e
3.| NetProfit / (Loss) for the period before Tax 182198 | 142098 3,046.71 529039| 890077 | 10,64.80 Secretaries, as consultants to assist the pany in
(after Exceptional and / or Extracrdinary items) review, certifications and liaison with NSE, SEBI and other regulatory authorities in
4.| NetProfit / (Loss) for the period after Tax 142217 1,01455 218149 397435 648649 | 741908 with the pr dlisti inthe Notice of the Board Meeting.
(after Exceptional and / or Extraordinary items) . o . § .
5.| Total Comprehensive income for the period 138276 155875 216377 2,950 6ami3 | 734252 The above information is also available on the website of BSE Limited and on the website of
[Comprising Profit / (Loss) for the period (after Tax) the Company.
and Other Comprehensive Income (after Tax)] Date: 14.01.2026 For VTM Limited
6.| Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09 '_ o Sd/- K Preyatharshine
7.| Reserves (excluding Revaluation Reserve) 2754364 | 2620088 | 2217684 | 27,54364| 2217684 | 2304824 Pace: Sulalcarel, Company Secreta
B.| Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75 Virudhunagar. pany Y
9.| Debenture Redemption Reserve - - - . . -
10. | Capital Redemption Reserve - - - - =) =
.| NetWorth 28,108.73 | 26,765.97 22,7494 28,108.73 22,741.94 23,613.33
12.| Outstanding Debt 2,08430.64 | 1735N42 | 175259.65 | 2,08,430.64 | 175.259.65 | 167,849.82
3. (Nos.in lakhs) 16.00 16.00 16.00 16.00 16.00 16.00 INDBANK MERCHANT BANKING SERVICES LIMITED
.| Delst Equity Ratio (No. of Tirmes) L L Lik, Lo tii) 20 Oifice : First Floar, Khivra) Complex 1, N w:was’ayuw::m Chen BUUUSS Phane lo.: 044 45313000/ 77
15.| Debt Service Coverage Ratio (Refer Note, 4) NA. NA. NA. NA. N.A, NA. e L e e e e o
16. | Interest Service Coverage Ratio (No. of Times) 161 158 2.04 165 207 190
17.| Earnings Per Equity Share (of Re.1/- each) Statement of Un-Audited Financial Results for the quarter andeﬂ 31.12.2025
(a) Basic 252 180 3.86 7.03 nas 1313 Corresponding
(b) Diluted 252 180 3.86 7.03 148 B3 Quarter V\aﬂrm data | three months
ending figures ended in the
NSA Particulars previous year
Mot
|.v~ﬁ by the Auit itk held on January 14, 2026. The U Results of the 3|4’|2f2_025 311272025 312024
2. he bore 1 an extruct o the tetolled format of Uneudioed Finarcil Results Pl sith the Stock Exchanges umder Reglitions 33 and 5214 of the SEB![Listng OBligatons and finzAuckady I (v-Aiksd R Un-AR AR d
icosrsReemants Reqlaions. 0% Fo ne Kems referedn eeant s iuse o Raguton i) fth s Lsting Redution, neperinen: dicloures v Rs. lakhs
oo’ i bt ek e g it i s e ket s - e ttca o 1. | Total Income From Operations 625.28 1923.24 565.07
3. The Government of india has ted four new Labour Codes (“Codes), Incrwlname Code on Wages, 2019, with effect Fru'l November 21, 2025. The Ministry of I.iouur&
Employment. pumu-m m—m Central Hnlzs and FAQs to enable assessment of the Financial impact due to changes in regulations. The Company has assessed and disclosed 2.|Net Profit / (Luss) for the period (before tax,
incremantal Inosct Changes on 7 a5 of the best Naration avlabIe, SONSEENE WiEh The PAGaRGE BIOVEIEG DY the Instute of Chartered ACCoUNEANts of s, " or Extraordinary Homs) 258.19 788.04 189.37
%fﬁﬁ'&i?&:" m‘l%lﬂﬁﬁ'ﬁmﬁiﬂﬁ?iﬁs‘:ﬁ Z'?:::ﬂf:z'mu?..m Compavaatad aisances of 0.34 crons rImBcy aries o 20 ChARGS It weg delton, Net Proft/ Tor the period Dek fior Exceptional
o ol gy sylorg igatons " & [Nt ot ‘L“s) B B i 25819 788,04 18937
T e e e By Order of the Board y ftems)
For Aditya Birla Money Limited | 57 18 OR Code 4. Net Profit/ (Loss for the period after tax (after Exceptional .
har Shah and / or Extraordinary fems) 9166 59111 ke
Place: Mumbai Director Dr:nm:c?;b:a‘;g\'ror 5.{ Total Comprehensive income for the period [Comprising
e ma 18.20ze DIN: 00239762 '[Profi I (ass) o th prod e ) and cier (LB LIEy iiste
Comprehensive income (after tax)
6. |Equity Share Capital 4437.82 4437.82 4437.82
7.|Reserves (excluding Revaluation Reserve) as shown in the 4797.35
| |Audited Balance sheet of the previous year A
8. |Eamings Per Share Saf Rs.10/- each)
(for continuing and discontinued upalah‘ansj -
1. Basic 0.43 1.33 0.26
2. Diluted 043 133 0.26
it (1) T o et s s by vy e Ak Comitenof o arc i B ol Do ot e o
on 1! znzommmmmac«mmuuﬂmam ial Resuls fied wih e Siock: uncer ulmaumseal
s e s Dl et Feaions, 275 T P Franci Fasls s sl on s lock it Hetsts.
nseindia.com. oir Cade.
By the Orderof e Board (=] AEFEALE]
For IndBank Merchant Banking Services Limiled
Place: i V HARIBABU
D:ti 1&?3:'%26 PRESIDENT AND WHOLE TIME DIRECTOR fe 1
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Metal stocks extend rally
on price, policy cues

Vedanta, [industan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent,

Vedanta hit a new high of
T679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent to T670 before ending
4 per cent higher at T655. Hindus-
tan Copper gained 5 per cent to
569, while Tata Steel rose 4 per
cent 1o ¥189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2percentand § per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoing geopolitical and economic
uncertainty continued todrive safe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
pgold purchasesand risingindusirial

e
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Singh, chiel research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect astrong quarter for
base metal players due to higher
commuodity prices in the third
quarter (October-December/Q3) of
F¥26. Zing, silver, aluminium, and
aluminaprices changed by +13.6 per
cent, +43 per cent, +10 per cent and
(-J10.1 per cent quarter-on-quarter,
respectively, in dollar terms.

ForVedanta, the brokerage fore-
casts a 27 per cent guarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher pricesin
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toearningsesti ‘Dase metal

Icra said Vedantais expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48 500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincandaluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise, Record-
high silver prices are alsoexpected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as

consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligenceinfrastructure, and
electronics, even as supply con-
straints persist.

SinceJanuary 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zine, silver,
lead, aluminium, copper, nickel,
and oil and gas.

respond positively to
steady business performance and
company updates. Fundamentally,
the company continues to generate
strongcash flows from its core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demergerhasalso
lifted sentiment, as it is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and vol; metal

prices remain ey risk:

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in itssector update.

Meanwhile, seasonally, volumes
typically pick up from Q3Fy26, and
thisquarter was no exception. Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharp riseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
prices rose 9 percent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.

a
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MONEY

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced
(BAFs}, also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risl
difficult year for equities, BAFs
delivered a category average
returnof 5.2 percent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smallcap funds {-5.5 per cent).

advantage  funds

In 2025, a

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach,
equity exposure when markets
trend up, and vice versa.
“BAFsoffer a framework-
driven way for investorsto
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objectiveis not to maximise
returns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

According tomonthly data BAFsalsoaddress the asset-
from the Association of Mutual allocation challenge for investors.
Fundsin India (Amfi), 35 BAFs “Most people know they should

managed ¥3.23 trillion worth of
assels ason December 31,2025,
They received net inflows of
T16,518 crore in 2025,

How BAFs work
BAFs invest across equities and
debt, with allocations guided by

own both equity and debt, but
they struggle to decide whento
lean more towards growth (equ-
ity) versus stability (bonds}. These

funds' mandate is tomake those

shiftssystematically orbased on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining

internal models that respond to  Ground Investment.
market conditions and valu-
ations. Fund managersconstruct  Perform in tough times

portiolios within these allocations
and continually review the mix.
Some asset management com-

BAFs often hold up better than
diversified equity peers
choppy, range-bound phases.

raising

in

Their calendar-year returns have
not turned negative in any of the
past 10 years, However, BAFs can
laginstrongbull markets because
they moderate equity exposure.
They delivered average retumns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equjty funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
{CEQ), Samco Mutual Fund.

Well-suited to
cutrentscenario

Given the uncertain outlook for
equity markets, BAFs may offer a
steadier ride than pure equity
funds thisyear. “Given the current
geopolitical and global trade-rela-
ted uncertaintiessurrounding the
equiry markets, BAFs are likely to
show less volatility compared to

double-digit returns
Period
1-year
3-year

Category average returns (%)
72 I

1.9 I
S-year 103 I
10-year 9.9 I

Returns are for direct plans. Above

one-year returns are annualised.
Source: pbes.in

pure equity funds, Fupta.

“In 2026, BAFsare likely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol.” says Gandhi,

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
ity: Monthly and qua.rlcrly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed Lo interest-rate, credit,
and liquidity risks. BAFs actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
compared to passive orstaticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) is a key compo-
nent of tax planning. Butisa rent
agreement mandatory for that?

Actually not. Contrary topopular

belief, a rent agreement isnot

claiming HRA. But vou must
have proof that rent was actually

accountant, in aposl onx.

mandatory under the Income Employees cansubstantiate
Tax Act, 1961, to claim HRA. “The their HRA claims through:
Income Tax Act does not make m Rent receipls

rent agreement compulsory for

m Payment records such as IMPS,

UPL NEFT, or cheque transfers
m Landlord's name and PAN, if
annual rent exceeds ¥1lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. Ifan annual rent payment is
over T100,000 and the landlord
refuses to provide their PAN, the
taxpayer mustsubmit Form 10BA
explainingthe reason.

Paying rent to family members
Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine, Rent must
be paid through banking channels
and the parents must report it
asincome in their tax returns, said

/aghani. Any circular transactions
designed 1o artificially claim
HRA arestrictly prohibited.

COMPILED EY AMIT KUMAR

Read full report here: mybs.in/2g366ns

one__|PNE GILTS LIMITED
‘_)/.?‘ CIN: LT4839DL1996PLCOTT120
Lf GILTS | Regd. Office: 5, Sansad Marg, New Delhi - 110001
LIMITED) Tol 01123325756, 23325779
Website: il pribgi its o

NOTICE

PNB Gilts Ltd, a subsidiary of Punjab National Bank, invites REQUEST
FOR PROPOSAL (RFP) for supply, Installation and Maintenance of
Servers, Storage, OS, Viriualization and Switches. Defails are
available al the Company's website www.pnbgilts.com under the
“Tender section on the home page. The last date for submission of the
bid in the prescribed mode is 03-02-2026 (4 P.M.). Any
cormgendum/clarification in respect of the above-mentioned work
wauld be released only on our website.

UP Rajya Vi

yut Utpadan Nigam Litd.

Anpara Sonebhadra.
Tender Notice and scope of work

WM hivizED)

CIN : L17111TN1946PLCO03270
Regd. Office: Sulakarai, Virudhunagar, Tamil Nadu - 626003
‘Website: www.vtmill.com | Email: complianceofficer@vtmill.com | Tel: +91 452 2482595

TCOME OF BOARD MEETING

Pursuant to F 29 read with 47 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the outcome of the meeting of the Board of
Directors of the Company held on Wednesday, 14 January 2026 at 10.00 A.M,, through Video

1. E-Tender Notice No.: 10/CMD-I/ATPS/2025-26, Renovation
work of Acid storage tank structures and Ramp ete. of DM Plant of
'A'TPS, Anpara.

Tender Cost: Rs. 1180.00 I EMD: Rs. 51,000.00

Last date of tender: 03.02.2026 (17:00 Hrs)
Fori regarding i
kindly regularly visit website https:

Letter no. 3195 / Ho3IM0(EI—1) /B0TT9 /T 30 Date: 14/01/2026

rejection of Bids
nic.in

Place: New D Date: 14.01.2026 “Save Electricity for Nation” Conference, is hereby informed as under:
he and app!
1. The proposal for listing of the Company's equity shares on the National Stock
%@ "DITYABIRLA "
Aditva Birla MOnEV Ltd. _“_ [Ap ITA I_ 2. The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Company
Secretaries, as consultants to assist the Company in documentation, compliance
STOCKS & SECURITIES review, certifications and liaison with NSE, SEBI and other regulatory authorities in
Regd. Office: Indian Rayon Compound, Veraval - 362 266, Gujarat; CIN: L65993G.1995PLCOBA810; Emalk: abminvestorgrievance@adityabiriacapital com; withthe proposed listing, the Notice of the Board Meeting.
Website: https://stocksandsecurities.adityabirlacapital.com; Tel.: +91-44-49490000; Fax.: +91-44-22501095. The above information is also available on the website of BSE Limited and on the website of
the Company.
An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended Deoember 31,2025 R e
inLakhs] Except per share data Date: 14.01.2026 For VTM Limited
Quarter Ended mmmns Ended Year Ended Place: Sulakaral, Sd/- K Preyatharshine
Sr March Company Secreta
No.| Particulars 31,2025 30,2025 31,2024 31,2025 31,2024 | 31,2025 Virudhunagar. pany Y
I L
1.| Total Income from Operations M,958.06 | 10,650.62 10,720.15 33,879.44 3539218 | 4531450
2.| Net Profit / (Loss) for the period 213463 1,420.98 3,046.71 5,612.04 8,900.17 | 10,164.80
(before tax, Exceptional and / or Extraordinary items)
3.| Net Profit / (Loss) for the period before Tax 182198 | 142098 | 304671 | 529939 B,900.7 | 10,164.80 INDBANK MERCHANT BANKING SERVICES LIMITED
(after and / or y items) (A Subsidiary of Incian Bark)
a.| NetProfit/ (Loss) for the period after Tax 142217 1,014.55 2,181.49 397435 | 648649 | 7,419.08 P e et o, Ko Come | o 46, s Mardnar, e 600 058 Phne o DG 4531300 77
(after Eﬂ:wﬂnnal aMI“Mm items) CIN No: LE5191TN1989PLCO17883  Emall: I
5.| Total Comprehensive Income for the period 134276 1,558.75 2163.77 4,495.41 64713 734252 of Un-Audited Financial Results for the quarter ended 31.12.2025
[Comprising Profit / (Loss) for the period (after Tax) Corresponding
and Other Comprehensive Income (after Tax)] Quarter | Yeartodate | three months
6.| Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09 s ) ending figures ended in the
7.| Reser ve) 2754364 | 2620088 | 2277684 | 2754364 2217684 | 23,04824 i Particulars previous year
8.| Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75 3112/2028 | 31/12/2025 3112/2024
9.| Debenture Redemption Reserve - - - - - - Un-Audited |  Un-Audited Un-Audited
10. | Capital Redemption Reserve - - - - - - Rs. lakiis
.| NetWorth 2810873 | 2676597 | 2274194 | 28108.73| 2274194 | 236133 1. | Total Income From Operations 625.28 1923.24 565.07
12| Outstanding Debt 2,08430.64 | 1735142 | 17525965 | 2,08,430.64 | 1,75259.65 |1,67,809.82 2 [Net Profit/ (Loss) for the period (before tax,
B i Shares (Nos. in lakhs) 16.00 16.00 16,00 6.00 16.00 16.00 Exceptional and / or Extraordinary itams) 25819 TEB04 1837
14.| Debt Equity Ratio (No. of Times) 742 6.48 mm 7.42 m mn 3. |Net Proft/ (Loss) for the period before tax (aler Exceplional | o 1o . 1957
15.| Debt Service Coverage Ratio (Refer Note. 4) NA. NA. NA. NA. NA. NA. and/ or ftems) § N §
16. | Interest Service Coverage Ratio (No. of Times) 161 158 204 165 207 190 4. NatPruml (Loss Iorﬂle uen‘ud after tax (after Exceptional 19166 59111 1739
17.| Earnings Per Equity Share (of Re.1/- each) ms) - . .
(a) Basic 252 180 386 7.03 148 RERE] 5. Tma\ comprenens\vemmme for the peﬁod [Cnmnﬂsmg 187.44 57757 114.02
(o) Diluted 252 180 386 703 .48 1313 ot oo er o o
(Not 6. |Equity Share Capital 4437.82 443782 4437.82
'““ES: 7.|Reserves (excluding Revaluation Reserve) as shown in the 472735
Rt C Board of D 1 January 34,2026, The Unaudited Financial Results of the Audited Balance sheet of the previous year -
ha Sbove Is an axtract of tha detailad format of m«;‘rfma- Results filed with the Stat:g::;::ezvs?nder megwaunns 33 and 52(4) of the SEBI (Listing Obligations and 8.|Earnings Per Share (of Rs.10/- each)
;‘;(u‘emr‘;;ﬁ?;crx manga v Natingl St g o ok LACes ot BEE LI o o Fll 7ot of the Unauat e syt s vml S o 16 Seock Exromgs (for cantinuing and S:smmnuen ‘operations) -
3.The GoVerANant of Inci has Iplemanced four hew LABOUF Lodes (-CAceS"), |ACING L Coca an Wages, 2018, With eICE from November 21, 2025, The Ministry of Labaur & 1. Basic 043 133 026
Emplayment published draft Central Rules and FAGS to enable assessment of the finand ue to thanges in reguiations. The Company hat assessed and disclaser
iciamanta pct of s chinges o the B of the bt nfsraion sl Contert. Wi he guidsncs rovide b th Ittt of Chartres Accounants of I 2. Diluted 043 138 0.26
matoriaiity an i e, the Compary s resanted such ecremental act 9% Sty IMpAct OF new Labour frr— d T =
oL T ; NI ATIONI. b e e 1mm"§ﬁmwmm Va0 ol Sl e e s Sk ExCRas mﬁh&"mm"é&
4 & ot agp v ong-tarm o a0 Over sl Aecueenen) R, 2015 el ot of i Feancl s s e o e Sk crange Wtetes
nacaseary By Order of theBoard | —_ oo TN r38 .G, BSE W SRl COm 37 i Compays webs banianiine.com or scan e below GR
For Aditya Birla Money Limited | >°2% he A% Co08 By the Orcer of e Bgard (B4 ]
Tushar Shah v:;w ?:r:tsu rs For IndBank Merchant Iullinn"ilrﬂm Limited
Place: Mumbal pirector | i Tompany Place: Chennai V HARIBABU
Date: January 14,2026 DIN: 00239762 Date: 14.01.2026 PRESIDENT AND WHOLE TIME DIRECTOR Eﬁ
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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
T679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent Lo T670 before ending
4 per cent higher at 655, Hindus-
tan Copper gained § per cent to
569, while Tata Steel rose 4 per
cent toT189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 percentand 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoinggeopolitical and economic
uncertainty continued to drive safe-
haven demand. Civil unrestin Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commaod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electricvehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

Since January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
andoil and gas.

Going si:rong
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Ierasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of T48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
such aszincandaluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
highsilver prices are also expected
tosupport profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
investors respond positively to
steady business performance and
company updates. Fundamentally,
the company continues o generate
strongcash flows fromits core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demerger hasalso
lifted sentiment, asit is expected to
unlock value and sharpen focus
across businesses. However, high
debi levels and volatility in metal
prices remain key risks, said Ravi

Singh, chief research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter {October-December/Q3) of
FY26. Zing, silver, aluminium, and
aluminaprices changed by +13.6 per
Cent, +43 per cent, +10 per cent and
(-n0.1 per cent quarter-on-quarter,
respectively, in dollar terms.

ForVedanta, the brokerage fore-
Casts @ 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year}, driven by higher prices in
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toearningsestimates for base metal
producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said inits sector update.

Meanwhile, seasonally, volumes
typically pick up from Q3FY26, and
thisquarter was noexception. Most
ferrous players reported high
single- tolow double-digit volume
arowth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025,

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharprise insteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
pricesrose 9 per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the gquarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.

INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced  advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult vear for equities, BAFs
delivered a category average
return of 5.2 per cent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smalleap funds(-5.5 per cent).

Accordingto monthly data
from the Association of Mutual
Fundsin India(Amfi}, 35 BAFs
managed ¥3.23trillion worth of
assets as on December 31, 2025.
They received net inflows of
16,518 crore in 2025,

How BAFs work

BAFSs Invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations. Fund managers construct
portfolioswithin these allocations
and continually review the mix.
Some asset Management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trendup, and vice versa.

“BAFsoffer a framework-
driven way for investorsto
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
returns, buttooffer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFsalsoaddress the asset-
allocation challenge for investors.
“Muost people know they should
own both equity and debt, but
they struggle todecide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systeratically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Perform in tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-year returnshave
not turned negative in any of the
past 10 years. However, BAFs can
laginstrongbull marketsbecause
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
ismoderated,” says Viraj
Gandhi, chief executive officer
(CEQ), Samco Mutual Fund.

Well-suited to

current scenario

Given the uncertain outlook for
equity markets, BAFs may offera
steadier ride than pure equity
fundsthis year, “Given the current
geopolitical andglobal trade-rela-
teduncertaintiessurroundingthe

equity markets, BAFs are likely to
show less volatility compared to

double-dlgrt returns
Category average returns (%)
12—

1.9 I
S-year  10.3 I
10-year 9.9 I

Returns are for direct plans. Above
one-year retums are annualised.
Source: pbesin

Period
1-year
3-year

pure equity funds

“In 2026, BAFs are likely to
play a stabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi.

Limitations remain

BAFs are not risk-free. They carry
market risk and portfolio volatil-
Monthly and quarterly
TETUINS Can turn negative. “BAFs
often create a false sense of
downside protection, But mean-
ingful draw-downs can occur in
the short term,” says Kumar, He
adds that the debt portion is
exposed to interest-rate, credit,
and liquidity risks. BAFS'actively
managcd approach can push up
costs, “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
compared topassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar,

Gandhi adds that BAFs
work well for moderately
conservative investors who
want tobalance growth with
some downside control.

The writer isa Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claimingtax rebate on house rent
allowance (HRA) is a key compo-
nentoftax planning. But isarent
agreement mandatory for that?
Actually not. Contrary (o popular
Delief, arent agreement is not
mandatory under the Income
Tax Act, 1961, toclaim HRA. “The
Income Tax Act does not make
rent agreement compulsory for

claiming HRA. But you must
have proof that rent was actually
said

accountant, inapostonX.

loyees can substantiate
their HRA claims through:
W Rent receipts
m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPIL, NEFT, or cheque transfers
u Landlord’s name and PAN, if
annual rent exceeds ¥1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over 100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Paying rentto family members
‘Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangementis genuine. Rent must
be paid through banking channels
and the parents must report It
asincome in their tax I[‘ll.ll]li,qﬂld
Vaghani. Any circular transactions
designed to artificially claim
HRA are strictly prohibited.
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ADITYA BIRLA
Aditya Birla Money Ltd. CAPITAL
STOCKS & SECURITIES
Regd. Office: Indian Rayon Enmpuund. Veraval - 362 266, Gujarat; CIN LGSBQGG.I‘IQBSPLEDSG.BID' gr com;
: hittps:// rities.adity Tel: +91-44 0; Fax.: +31-44-22501095.
( An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended December 31,2025
ees In Lakhs) Except per share data
‘Quarter Ended Year Ended
Sr March
No. e — 31,205 | 30,2025 | 31,2024 31,2024 | 31,2025
L [
1.| Total Income from Operations 11,958.06 | 10,650.62 10,7205 | 33,879.44| 3539218 | 45314.50
2.| Net Profit / (Loss) for the period 213463 1,420.98 3,046.71 5,612.04 8,900.17 | 10,164.80
(before tax, Exceptional and / or Extraordinary items)
3.| Net Profit / (Loss) for the period before Tax 1,821.98 1,420.98 3,046.71 5,299.39 8,900.17 | 10,164.80
(after Exceptional and / or Extraordinary items)
4, | Net Profit / (Loss) for the period after Tax 142217 1,01455 218149 397435| 648649 | 7,419.08
(after Exceptional and / or Extraordinary items)
5.| Total Comprehensive Income for the period 134276 | 155875 2163.77 4,495.41 64TL | 734252
[Comprising Profit / (Loss) for the period (after Tax)
and Other Comprehensive Income (after Tax)]
6. | Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09
7.| Reserves (excluding Revaluation Reserve) 27,543.64 | 26,200.88 22,176.84 27,543.64 2217684 | 23,048.24
8.| Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75
9. | Debenture Redemption Reserve - - - - - -
10. | Capital Redemption Reserve - - - - - -
1. | NetWorth 28,108.73 | 26,765.97 22,7494 28,108.73 227084 2361333
12| Outstanding Debt 2,08,430.64 | 17351.42 | 1,75259.65 | 2,08,430.64 | 1,75,259.65 | 1,67,849.82
13.| O eference Shares (Nos. in lakhs) 16.00 16.00 16.00 16.00 16.00 16.00
14.| Debt Equity Ratio (No. of Times) 7.42 6.48 n 7.42 n m
15. | Debt Service Coverage Ratio (Refer Note. 4) N.A NA. N.A. N.A NA. NA.
16. | Interest Service Coverage Ratio (No. of Times) 161 158 204 165 207 190
17.| Earnings Per Equity Share (of Re.1/- each)
(a) Basic 252 180 3.86 7.03 mnas 1313
(b) Diluted 252 1.80 3.86 7.03 .48 1313
e
reviewed by the. tors at it J-waw\l 2026, F of the
- Eomany for e s s months Ended Decamer 5| 2025 ave Geen 5utocted o Lmiced Aeiew by the Audltor
2.The bove Is an extract of the get of Unaudiced Financial Results Exchanges under Aegulstions 33 and 5240 e 201 Listing Ot and
eulations, 2015, nx.wh munsoc Reguiation 5214] of the SEBI L been
.m.wm Stock Exch ncha Limited and BS o smu Exchange
3 rne Ewemmm of \nd\a has implemented four nes L:Do\l o des I‘(oﬂs ), Including the Code on Wages, 2019, wi eﬂm llmm MNovember 21, 2\115 The Ministry of Labour &
lished draft Central Rules and Fﬁm to enable issessm!ntvl the financial impact due to changes in regulations. The Company has disclosed the
kil imgact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered Accountants of ndia
Cansiering the rateriaity nc riven, non-recs m..;nmmmumm the Company has presented such incremental impace 35 SEatutory impact of new La
& umsmm Coverage Ratia (JSCR) is not appiicabe as the Company does not nmamlunq -term GEb abligations. = N
ler
For Mitvsv&h Money Limited tﬁzx&g?;ﬁ;
Place: Mumbai T""‘;i"smh on the website of
Date: January 14, 2026 DIN: 00239762 Gl

CIN : L17111TN1946PLCO03270
Regd. Office: Sulakarai, Virudhunagar, Tamil Nadu — 626003
Website: www.vtmill.com | Email: complianceofficer@vtmill.com | Tel: +91 452 2482595

OUTCOME OF BOARD MEETING

Pursuant to F 29 read with Regulation 47 of the SEBI (Listing Obligations and
Di Requi F 2015, the outcome of the meeting of the Board of
Directors of the Company held onWednesday, 14 January 2026 at 10.00 A.M., through Video
Conference, is hereby informed as under:

The Board has considered and approved :

1. The proposal for listing of the Company's equity shares on the National Stock
Exchange of India Limited (NSE) and

2, The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Company
Secretaries, as consultants to assist the Company in i

review, certifications and liaison with NSE, SEBI and other regulatory authorities in
connection with the listing, as ified in the Noti
The above information is also available on the website of BSE Limited and on the website of
the Company.

fthe B

Date: 14.01.2026 For VTM Limited
Place: Sulakarai, Sd/- K Preyatharshine
Virudhunagar. Company Secretary

@ INDBANK MERCHANT BANKING SERVICES LIMITED
(A Subsidiary of Indian Bank)
fegd. Office : First Floor, Khivral Compiex 1, No. 480, Anna Salal, Nandanam, Chennal 500035 Phone No.: 044453\3000!77
CIN No: LBS191TN1SB9PLC017883  Emal:
Statement of Un-Audited Financial Results for the quarter ended 31.12,2025

Corresponding
Quarter | Yeartodate | three months
ending figures endad in the
"5“] Particulars previous year
31/12/2025 | 31/12/2025 31/12/2024
Un-Audited | Un-Audited Un-Audited
Rs. lakhs
1. [Total Income From Operations 625.28 1923.24 565.07
B R 258,19 78,04 189,37
a ﬁlj?r;ﬂlj (Loss) for l;l:’::]rmd before tax (after Exceptional 258,19 788.04 1807
4. m?u:nl[ms;fmn}lepe?nd after tax (after Exceptional 191.68 50111 11739
5. |Tatal Comprenensive income for the period [c:mprismq
Pmﬂu ql.oss) for the period (after tax) and oth 187.14 577.57 1402
|_|Comprehensive income (after tax)]
6. |Equity Share Capital 4437.82 4437.82 4437.82
7. [Reserves (excluding Revaluation Reserve) as shown in the 472735
| |Audited Balance sheet of the previous year )
8. |Earnings Per Share éul Rs.10/- each)
(for continuing and discontinued operations) -
1. Basic 0.43 133 0.26
2. Diluted 0.43 133 0.26
N 1 To sovefrarci el s b iowed tyhe A Caifes o Bosrdandaproved by G o Diciors et g ke
o0 14.01.2026 2) The abova is an etraci of he detal 33 of the SEBI
(sing Ot DechsirsRenuromens) hguitns, 2015, T 'rnum format of the Siock Exchang
SE: www.nsendscom mum below OR Cote.

er of the Board (1] A
For IndBank Merchant Ilnkiq Elmu: Limited
V HARIBABU
PRESIDENT AND WHOLE TIME DIRECTOR &

Place: Chennai
Date: 14.01.2026




